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5HTXLUHPHQWV�5HYLHZ�DQG�$QDO\VLV�3URFHVV

0U��&KULVWRSKHU�0RUHQ
2)&0�6XSSRUW�&RQWUDFWRU

6FLHQFH�7HFKQRORJ\�&RUSRUDWLRQ

0U��0RUHQ�EHJDQ�KLV�SUHVHQWDWLRQ�ZLWK�D�GHVFULSWLRQ�RI�WKH�QHHGV�DQG�UHTXLUHPHQWV
WLPHOLQH�WKDW�FRYHUV�WKH�SHULRG�'HFHPEHU�������)LUVW�:,67�6\PSRVLXP��WKURXJK�0D\
����� �SXEOLFDWLRQ� RI� D� FRPSUHKHQVLYH� UHTXLUHPHQWV� GRFXPHQW��� � 7KH� LQWHUPHGLDWH
PLOHVWRQHV� LQFOXGHG� GDWD� JDWKHULQJ� HIIRUWV�� PHHWLQJV� RI� 2)&0·V� LQWHUGHSDUWPHQWDO
FRPPLWWHH�DQG�MRLQW�DFWLRQ�JURXS��DQG�SDUWLFLSDWLQJ�LQ�D�VWDNHKROGHU�PHHWLQJ�VSRQVRUHG
E\�WKH�)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��)+:$��

6LQFH� LQLWLDWLQJ� WKH�GDWD�JDWKHULQJ�SURFHVV�RYHU� WZR�\HDUV�DJR��2)&0�KDV�PDLOHG
VHYHUDO� KXQGUHG� VXUYH\V� DQG� TXHVWLRQQDLUHV� WR� IHGHUDO� DJHQFLHV�� SXEOLF� DQG� SULYDWH
WUDQVSRUWDWLRQ�XVHUV��DQG�PHWHRURORJLFDO�VHUYLFH�SURYLGHUV�IURP�WKH�SXEOLF�DQG�SULYDWH
VHFWRU���'DWD�JDWKHULQJ�EHJDQ�SULRU�WR�DQG�IROORZLQJ�WKH�)LUVW�:,67�6\PSRVLXP���7KH
LQIRUPDWLRQ�EHLQJ�FROOHFWHG�ZHUH�

• LPSDFWV�RI�ZHDWKHU�RQ�WKH�UHVSRQGLQJ�RUJDQL]DWLRQ·V�PLVVLRQ
• VSHFLILF�ZHDWKHU�IDFWRUV�RU�SKHQRPHQD�WKDW�LPSDFW�WKH�VWDWHG�PLVVLRQ
• GHVFULSWLRQV� RQ� VSHFLILF� DFWLRQV� WDNHQ� RU� GHFLVLRQV� PDGH� EDVHG� RQ� WKH

ZHDWKHU�LQIRUPDWLRQ
• WLPH�DQG�VFDOH�RI�ZHDWKHU�HYHQWV�DQG�DUHD�RI�RSHUDWLRQ
• FXUUHQW�SURYLGHU�RU�VRXUFH�RI�ZHDWKHU�LQIRUPDWLRQ
• FXUUHQW�PHDQV�RI�UHFHLYLQJ�ZHDWKHU�LQIRUPDWLRQ
• WRSRJUDSK\

,Q� DGGLWLRQ� WR� GDWD� JDWKHULQJ� YLD� WKH� PDLO�� WKH� 2)&0� VWDII� PHPEHUV� FRQGXFWHG
LQWHUYLHZV�ZLWK�UHSUHVHQWDWLYHV�RI�IHGHUDO�DJHQFLHV�LQ�WKH�:DVKLQJWRQ�PHWURSROLWDQ�DUHD�
7KH�IRFXV�RI�WKH�GDWD�JDWKHULQJ�HIIRUW�ZDV�WR�GHWHUPLQH��D��ZKDW�WKH�ZHDWKHU�SURYLGHUV
SURYLGH�DQG��E��ZKDW�ZHDWKHU�IDFWRUV�WKH�FXVWRPHUV�UHTXLUH���$Q�LQLWLDO�VWHS�ZLWKLQ�WKH
GHVLJQ�TXHU\�SKDVH�ZDV� WKH� LGHQWLILFDWLRQ�RI� WKH� IRXU�PRGHV� RI� WUDQVSRUWDWLRQ³URDGV�
UDLOZD\V�� ZDWHUZD\V�� DQG� SLSHOLQHV�� � 7R� SUHVHQW� D� FRPSUHKHQVLYH� YLHZ� RI� VXUIDFH
WUDQVSRUWDWLRQ�DFWLYLWLHV��DLUSRUW�JURXQG�RSHUDWLRQV�DQG�HPHUJHQF\�UHVSRQVH�ZHUH�DGGHG
WR�WKH�OLVW�

7KH�GDWDEDVH�FRQWDLQHG�DGPLQLVWUDWLYH��VFDOH��DQG�GDWD�UHFRUGV���7KH�DGPLQLVWUDWLYH
UHFRUGV� FRQWDLQHG� FRQWDFW� LQIRUPDWLRQ� DQG� LGHQWLILHG� WKH� WUDQVSRUWDWLRQ� PRGH³URDG�
UDLO�� ZDWHUZD\�� SLSHOLQH�� DLUSRUW� RSHUDWLRQV�� DQG� HPHUJHQF\� UHVSRQVH�� � 2I� WKH� ���
UHFRUGV� LQ� WKH� GDWDEDVH�� WKH�PDMRULW\� ������ RI� WKH� UHFRUGV� IHOO� LQ� URDG� WUDQVSRUWDWLRQ
PRGH�ZLWK�WKH�UHPDLQLQJ�UHFRUGV�LQ�UDLO�������SLSHOLQH������ZDWHUZD\�������HPHUJHQF\
UHVSRQVH�������DQG�RWKHU�����
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6FDOH� UHFRUGV� DGGUHVVHG� WRSRJUDSK\�� WLPH�� DQG� VSDWLDO� UHVROXWLRQ�� � %HFDXVH
WRSRJUDSK\� LV� D� IDFWRU� LQ� SUHFLSLWDWLRQ� HYHQWV�� WKLV� SLHFH� RI� LQIRUPDWLRQ� LV� FULWLFDOO\
LPSRUWDQW�LQ�ZLQWHU�ZHDWKHU�DQG�URDG�PDLQWHQDQFH�DFWLYLWLHV���7LPH�UHVROXWLRQV��RU�OHDG�
WLPH� SULRU� WR� HYHQWV�� ZHUH� EURNHQ� GRZQ� LQWR� SODQQLQJ� �FOLPDWRORJLFDO� DQG� VHDVRQDO
RXWORRNV������PRQWKV���SUHSDUDWLRQ��QHDU�WHUP�IRUHFDVW������GD\���DQG�DFWXDO�HYHQW��RQ�
JRLQJ������KRXUV����6SDWLDO�UHVROXWLRQ�LGHQWLILHG�WKH�QHHG�IRU�V\QRSWLF�VFDOH��������NP�
DQG�PHVRVFDOH������NP��

'DWD�UHFRUGV�DGGUHVVHG����GLIIHUHQW�ZHDWKHU�HOHPHQWV�DQG�LQFOXGH�WKUHVKROGV��W\SH�
DQG�DQ\�DPSOLI\LQJ�QRWHV��ZKHUH�DSSURSULDWH�DQG�ZKHQ�SURYLGHG�LQ�WKH�UHVSRQVHV���7KH
UHVSRQVHV� LGHQWLI\LQJ� D� VSHFLILF� ZHDWKHU� HOHPHQW� WKDW� LPSDFWHG� WUDQVSRUWDWLRQ� UDQJHG
IURP�RSWLFV��VXQ�JODUH�DORQJ�KLJKZD\V��WR�SROOXWLRQ��UHTXLUHV�WUDQVLW�WR�LPSOHPHQW�IUHH
ULGH�GD\V��WR�SUHFLSLWDWLRQ��ZHW�URDGV�FDXVH�FRQJHVWLRQ��

([DPSOHV� RI� GDWDEDVH� RXWSXW� LGHQWLILHG� SUHFLSLWDWLRQ�� LFLQJ�� YLVLELOLW\�� IORRGLQJ�
ZLQG� VSHHG�� WKXQGHUVWRUPV�� WRUQDGRHV�� DQG� DLU� WHPSHUDWXUH� DV� WKH� IDFWRUV� RI� JUHDWHVW
FRQFHUQ�WR�WUDQVSRUWDWLRQ�RSHUDWRUV���7KH�UHFRUGV�LQGLFDWHG�WKDW�DQ\�SUHFLSLWDWLRQ��QRW�D
VSHFLILF�DPRXQW�RU�LQWHQVLW\��ZDV�VLJQLILFDQW�

,Q� FRQFOXVLRQ�� WKH� GDWD� DQG� LQIRUPDWLRQ� FROOHFWHG�� WKXV� IDU�� VXSSRUWV� WKH� QHHG� WR
IXUWKHU� GHYHORS� WKH� :,67� 5HTXLUHPHQWV� GRFXPHQW�� � ,Q� DGGLWLRQ� WR� WKH� LQIRUPDWLRQ
DOUHDG\� SURYLGHG��PRUH� VSHFLILFV� DUH� QHFHVVDU\� WR� UHILQH� WKH� LPSDFWV� DQG� EHQHILWV� RI
ZHDWKHU�RQ� WUDQVSRUWDWLRQ�RSHUDWLRQV�� �2QH�FRPPRQ� WKUHDG� WKURXJKRXW� WKH�GDWD� LV� WKH
QHHG� IRU� ZHDWKHU� LQIRUPDWLRQ� WKDW� LV� DYDLODEOH� IDVWHU�� EHWWHU�� PRUH� DFFXUDWH�� DQG� RQ
WLPH�

)ROORZ�XS�'LVFXVVLRQ

&XUUHQWO\� DYDLODEOH� ZHDWKHU� VRXUFHV� GR� QRW� DOZD\V� SURYLGH� WKH� VSHFLILF� SLHFH� RI
LQIRUPDWLRQ� WKDW�PDQ\�XVHUV�DQG� WUDYHOHUV�VHHN�� �)RU�H[DPSOH��GXULQJ�D�UHFHQW�ZLQWHU
ZHDWKHU� HSLVRGH�� WHOHYLVLRQ� VRXUFHV� ZHUH� PRUH� LQFOLQHG� WR� UHSRUW� ZKHUH� VQRZ� ZDV
IDOOLQJ�UDWKHU�WKDQ�GHVFULEH�URDG�FRQGLWLRQV�DORQJ�WKH�LQWHUVWDWH�KLJKZD\V���:KLOH�WUDIILF
FDPHUDV�VKRZ�ZKHUH�SUHFLSLWDWLRQ� LV� IDOOLQJ�� WKHUH� LV�DQ�RYHUDOO�DEVHQFH�RI� UHSRUWV�RQ
URDG�FRQGLWLRQV�

5RDG� SDYHPHQW� WHPSHUDWXUHV� DUH� RI� SDUWLFXODU� LQWHUHVW� WR� URDG� PDLQWHQDQFH
SHUVRQQHO�DQG�GHFLVLRQ�PDNHUV�DV�ZHOO�DV�WUDYHOHUV�DQG�FRPPXWHUV���2QH�FXUUHQW�VRXUFH
IRU� SDYHPHQW� WHPSHUDWXUH� LV� IURP� HPEHGGHG� URDGZD\� VHQVRUV�� EXW� WKHVH� SDYHPHQW
WHPSHUDWXUH� UHDGLQJV�DUH� IHZ�DQG� WKH�GDWD� LV�QRW� URXWLQHO\�VKDUHG�DPRQJ�DOO�SRWHQWLDO
XVHUV��XVXDOO\�RXWVLGH� WKH�VWDWH�'27���7KH�XVH�RI�DLU� WHPSHUDWXUH� WR�GHULYH�SDYHPHQW
WHPSHUDWXUH�LV�QHLWKHU�DFFXUDWH�QRU�IDYRUDEOH���(DUO\�UHVHDUFK�UHVXOWV�KDYH�LQGLFDWHG�WKH
SRWHQWLDO� XVH� RI� VNLQ� RU� HDUWK� VXUIDFH� WHPSHUDWXUHV� IURP� VDWHOOLWHV�� � 5HPRWHO\� VHQVHG
VNLQ� WHPSHUDWXUHV� DUH� DYDLODEOH� LQ� FORXG� IUHH� DUHDV� DQG� FDQ� EH� XVHG� DV� LQSXW� WR
QXPHULFDO�PRGHOV�LQ�OLHX�RI�URDGZD\�SDYHPHQW�UHSRUWV���7KHUPDO�LPDJLQJ�DQG�PDSSLQJ
WHFKQLTXHV�DUH�DOVR�EHLQJ�GHYHORSHG�WR�DGGUHVV�WKLV�QHHG�
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:KLOH� PDQ\� RI� WKHVH� WHFKQLTXHV� DUH� DYDLODEOH� WRGD\�� QRW� DOO� LQIRUPDWLRQ� DQG
WHFKQRORJ\�LV�EHLQJ�XVHG�DQG�DSSOLHG�HIIHFWLYHO\�DQG�HIILFLHQWO\�

7KH� )HGHUDO� +LJKZD\� $GPLQLVWUDWLRQ� HVWLPDWHV� WKH� GLUHFW� FRVW� EHQHILWV� UDWLR� IRU
VQRZ� DQG� LFH� FRQWURO� ZKHQ� ZHDWKHU� LQIRUPDWLRQ� LV� XVHG� WR� EH� DSSUR[LPDWHO\� �� WR� �
UDWLR�� � 7KH� UHWXUQ� RQ� LQYHVWPHQW� LQ� URDG� ZHDWKHU� LQIRUPDWLRQ� V\VWHPV� DQG� RWKHU
KLJKZD\� LQIUDVWUXFWXUH� WR� VXSSRUW� ZLQWHU� PDLQWHQDQFH� DFWLYLWLHV� LV� URXJKO\� VL[� \HDUV�
2QH� DGGLWLRQDO� EHQHILW� RI� H[SDQGLQJ� 5:,6�� DERYH� DQG� EH\RQG� ZLQWHU� PDLQWHQDQFH
QHHGV�� LV� WKH� DSSOLFDWLRQ� RU� OHYHUDJLQJ� RI� WKH� GDWD� IRU� WUDYHOHU� LQIRUPDWLRQ� XVHV�� � ,Q
PDQ\�LQVWDQFHV��WKH�RYHUDOO�EHQHILWV�FDQQRW�EH�VHHQ�LQLWLDOO\�EXW�WKH\�FRQWLQXH�WR�JURZ
DV�PRUH�XVHUV�JDLQ�DFFHVV�WR�WKH�LQIRUPDWLRQ³SRWHQWLDO�EHQHILWV�DUH�QRW�DOZD\V�REYLRXV�

/LQN�WR�3UHVHQWDWLRQ�

ZZZ�RIFP�JRY�:LVW,,�3UHVHQWDWLRQV�'D\���B5TPWVB3URFHVVB0RUHQ�&KULV0RUHQEULHIYHU��SSW


